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HULK PURCHASE AGREEMENT

Louisville and Nashville Railroad Company

February 1, 1976

Gentlemen:

Louisville and Nashville Railroad Company, a corpo-
ration organized under the laws of Kentucky (the "Seller"),
owns the railroad equipment described in Exhibit A hereto
(collectively the "Hulks" and individually a "Hulk"). The
Seller desires to sell the Hulks and American Security &
Trust Company (the "Buyer"), acting as trustee for a trustor
under a Trust Agreement dated as of the date hereof, desires
to purchase the Hulks for the Purchase Price set forth in
Exhibit A (the "Purchase Price").

The Seller will, from time to time, prior to deliv-
ery thereof to the Builder for reconstruction, as provided in
the Reconstruction and Conditional Sale Agreement (the "Con-
ditional Sale Agreement") dated as of the date hereof among
the Buyer, First Security Bank of Utah, National Association,
not in its individual capacity but solely as agent (the
"Agent") under a Participation Agreement (the "Participation
Agreement") dated as of the date hereof, and L&N Investment
Corporation (the "Builder"), deliver to the Buyer a Bill
or Bills of Sale transferring title to a group of Hulks
and warranting that at the date of such Bill or Bills of
Sale the Seller had legal title to such Hulks and good and
lawful right to sell the same and that title to such Hulks
transferred to the Buyer by such Bill or Bills of Sale was
free of all claims, liens, security interests, security
titles and other encumbrances of any nature whatsoever except
for the encumbrances expressly set forth in the Hulk Encum-
brance Certificate (as hereinafter provided) and a Hulk
Encumbrance Certificate dated as of the date of such Bill
or Bills of Sale. On or after the date of such Bill or
Bills of Sale, the Seller will deliver the Hulks in such
group to an authorized representative of the Buyer at such
point or points within the United States of America as shall
be specified by the Seller. "The sale and delivery of the
Hulks pursuant to this Agreement shall commence as soon
as practicable and shall be completed on or before such
date as shall permit the completion of reconstruction of
each Hulk by April 1, 1977.



Notwithstanding anything to the contrary contained
herein, the Buyer shall have no obligation to accept any
Hulk, or to pay the Purchase Price therefore, which is
delivered hereunder after (i) any event of default as defined
in Article 14 of the Conditional Sale Agreement or any event
(including the commencement of any proceeding or the filing
of any petition of the nature specified in subparagraphs (c)
and (d) of Article 14 thereof) which, with lapse of time,
failure to take affirmative action and/or demand, could
constitute an event of default thereunder shall have occurred,
(ii) the Buyer shall have delivered written notice to the
Seller that any of the conditions contained in Paragraph 7 of
the Participation Agreement have not been met or waived,
or (iii) the sum of (a) the difference between (1) the aggregate
Purchase Price for all Hulks theretofore delivered and
accepted hereunder plus the aggregate Reconstruction Cost
therefor under the Conditional Sale Agreement and (2) the
aggregate amount of funds theretofore disbursed by the Agent
from amounts constituting Available Investor Funds (as
defined in the eighth paragraph of Article 3 of the Condi-
tional Sale Agreement) in payment of a portion of such
aggregate Purchase Price and Reconstruction Cost pursuant to
the Conditional Sale Agreement and (b) the Purchase Price of
the next Hulk to be delivered hereunder plus the Reconstruc-
tion Cost thereof under the Conditional Sale Agreement,
would exceed the sum of (x) $4,000,000 and (y) the amount of
Available Investor Funds then on deposit with the Agent
under the Participation Agreement and held for disbursement
to the Seller and the Builder on a Closing Date pursuant to
the eighth paragraph of Article 3 of the Conditional Sale
Agreement.

The Buyer at the times hereafter specified will pay
to the Seller the Purchase Price of each Hulk in each group
subject to all the terms and conditions of this Agreement,
including without limitation the receipt by the Buyer of (a)
the Bill or Bills of Sale with respect thereto specified in
the second and fifth paragraphs hereof, (b) a Certificate or
Certificates of Acceptance signed by the Buyer's authorized
representative stating that the Hulks in such group have been
delivered to and accepted on behalf of the Buyer, (c) a
written opinion of counsel for the Seller dated the date of
such Bill or Bills of Sale, addressed to the Buyer and
stating that such Bill or Bills of Sale are valid and effec-
tive to transfer the Lessee's title to such hulks to the
Buyer, and (d) the Hulk Encumbrance Certificate with respect
thereto specified in the fifth paragraph hereof.



The Hulk Encumbrance Certificate with respect to
each group of the Hulks shall be dated as of the date of the
Bill or Bills of Sale for such group of Hulks and shall
expressly set forth, as of such date, the information speci-
fied in the last sentence of subparagraph (f) of Paragraph 3

The Hulk Encumbrance Certificate with respect to
each group of the Hulks shall be dated as of the date of the
Bill or Bills of Sale for such group of Hulks and shall
expressly set forth, as of such date, the information speci-
fied in the last sentence of subparagraph (f) of Paragraph 3
of the Participation Agreement. Each such Bill of Sale shall
contain the following information with respect to each type
of Hulk included in the group of Hulks covered thereby:
quantity, description, the Seller's identifying numbers and
place of delivery. Subject only to the conditions set forth
in the second paragraph hereof and in Paragraph 7 of the
Participation Agreement, the B'uyer will pay the Purchase
Price of each Hulk delivered and accepted as aforesaid to the
Seller either on (i) the Closing Date relating to such Hulk
fixed as provided in the Conditional Sale Agreement or (ii)
April 20, 1977, whichever is earlier.

The Buyer may assign and/or transfer any or all of
its rights under this Agreement and/or any or all of its
rights to possession of any of the Hulks. Any such assign-
ment or transfer may be made by the Buyer without the
assignee or transferee assuming any of the obligations of the
Buyer hereunder. The Buyer and the Seller acknowledge that
such assignment or transfer is contemplated. All of the
rights of the Buyer hereunder shall inure to the benefit of
the Buyer's assigns.

Notwithstanding the delivery of any Bill or Bills
of Sale hereunder, the Seller agrees that all responsibility
with respect to any Hulk covered by such Bill or Bills of
Sale, its use and operation and risk of loss thereof, shall
remain with the Seller until such Hulk is delivered to and
accepted by the authorized representative of the Buyer, as
provided above, and the Seller agrees to indemnify and hold
the Buyer harmless from any claim made against the Buyer by
reason of the transfer of title to the Hulks prior to such
delivery and acceptance or with respect to the validity of
such title, free from all claims, liens, security interests,
security title or encumbrances of any nature other than those
of the Buyer at the time of such delivery and acceptance.
Upon such delivery and acceptance, all responsibility and
risk of loss with respect to such Hulk shall pass to the
Buyer.



In the event that any Hulk is not so delivered to
the Buyer after the date of any Bill or Bills of Sale with
respect thereto the Buyer will assign to the Seller, without
warranty of any kind, whatever right, title and interest the
Buyer may then have in such Hulk and such Hulk shall there-
after be excluded from the provisions of this Agreement.

The Seller hereby represents and warrants to the
Buyer, its successors and assigns, that (i) this Agreement
was duly authorized by it and lawfully executed and delivered
for a valid consideration, the performance of this Agreement
will not conflict with any provision of law or with its
Charter or By-laws or of any agreement binding upon it and
(assuming valid authorization, execution and delivery by the
Buyer) this Agreement is, in so far as it is concerned, a
valid and existing agreement binding upon it in accordance
with its terms as they are now in force; and (ii) no approval
is required from any regulatory body with respect to the
entering into or performance by it of this Agreement.

The Seller hereby covenants and agrees with the
Buyer that not later than the date of payment for any Hulk,
the Seller will discharge in full all obligations securing
encumbrances with respect thereto (which encumbrances, if any,
are set forth in the Hulk Encumbrance Certificate). Without
limitation as to any other rights or actions which the Buyer
may enforce against the Seller due to a breach by the Seller
of its obligation set forth in the preceding sentence, in
the event any such obligation has not been satisfied prior to
payment for any Hulk by the Buyer, the Seller hereby agrees
that the Buyer may, in lieu of making payments for any Hulks
then to be made to the Seller hereunder, pay all or any por-
tion of such payments to one or more holders of obligations
secured by such encumbrances to the extent necessary to
satisfy such obligations in full and to remove such encum-
brances.

It is expressly understood and agreed by and
between the parties hereto, anything herein to the contrary
notwithstanding, that each and all of the undertakings and
agreements herein made on the part of the Buyer, are made and
intended not as personal undertakings and agreements by
American Security & Trust Company, or for the purpose or
with the intention of binding said corporation personally
but are made and intended for the purpose of binding only the
Trust Estate as such term is used in the Trust Agreement
hereinabove referred to, and this Agreement is executed and
accepted by said corporation not it its own right but
solely in the exercise of the powers expressly conferred



upon it as trustee under the Trust Agreement; and that
no personal liability or personal responsibility is assumed
by or shall at any time be asserted or enforceable against
said corporation or the trustor hereinabove referred
to on account of this Agreement or on account of any repre-
sentation, undertaking or agreement of said corporation
or the trustor, either express or implied, all such personal
liability, if any, being expressly waived and released by
the Seller and by all persons claiming by, through or under
the Seller; provided, however, that the Seller or any person
claiming by, through or under any- of it, making claim here-
under, may look to said Trust Estate for satisfaction of the
same.

This Agreement may be executed in any number of
counterparts, each of which so executed shall be deemed
to be an original, and such counterparts together shall consti-
tute but one and the same contract, which shall be suffici-
ently evidenced by any such original counterpart. It shall
not be necessary that any counterpart be signed by both
parties so long as each party shall sign at least one counter-
part. This Agreement shall be valid, binding and effective
at such time as the Agent shall have received (or as to
which the Agent shall have received attested telegraphic
communication confirming execution of) counterparts executed
by the Buyer and Seller.

If the foregoing arrangement concerning sale of the
Hulks is satisfactory to the Buyer, please confirm by signing
each of the enclosed counterparts of this letter, returning
one to the Seller, delivering one to the Agent and giving
the telegraphic confirmation of execution to the Agent as
aforesaid.

Very truly yours,

LOUISVILLE AND NASHVILLE RAILROAD
COMPANY,

bY x:

Accepted as of the date
first set forth above.

American Security & Trust Company,
as Trustee,

by

Vice President



HULK PURCHASE AGREEMENT

EXHIBIT A

antity Description

168- 70-Ton Open-Top L&N
Hoppers (HT)

\

Rail-
Road

Prefix

L&N

- — —

-*- _

Road

73005,
73161,
73257,
73315,
73434,
73512,
73590,
73624,
73717,
73829,

74035,
74083,
74182,
74361,
74485,
74617,
74731,
74790,
74841,
74882.
150056,
150246,
150380,

150679^
150787,

_JJLP_965J

151118'
(QT511T87
151162,
151543,
151773,
151875,
151944.
152288',
152404,

Numbers

73109,
73163,
73264,
73399,
73462,
73519,
73593,
73667,
73780,
Î31£7̂ —
' 74005,
74038,
74156,
74232,
74447,
74590,
74632,
74772,
74804,
74853,
74893,_/
150F7T7
150280,
150500,

150709^
150790, <
isfoTTT
151080, c

151133,
> 151140,
151237, <
151607,
151833,
JLSJLS-aŜ

J152022,
152313,
152594,

Purchase
Price

73153, $4,500
73176,
73294,
73433,
73503,
73545,
73600,
73703,
73824,
-Z3925,
74011,
74072,
74161,
74295,
74483,
74609,
74706,
74788,
74833,

150040,
150085,
150328,
150503,
150665,
150756,

151074V
-iiiu&D
151137,
,151161,

151713,
151869,
151923.,
152067,
152333,
152595,

Total
Purchase

Price

$756,000



jantity

168

Description

70-Ton Open-Top L&N
Hoppers (HT)
Cont'd

21 80-Ton Open-Top L&N
Hoppers (HT)

41 100-Ton Open Top
Hoppers (HT)

Rail-
Road

Prefix

L&N

--*

••

L&N

— ••

L&N

Road

152600,
152732,
152750,

__]J>2.9fl̂
153171,
153301,
153690,•̂ mmi
isTOT,
154381,
154401,
154515,

_I54796_,
155120,
155247,
155431,
155641,
155798,

180042,
__JJKL4M*
_18H)78,
__Lax52x;
188108,
188464,
188767,

191001,
191027,
191106,
191208,
191315,
191392,
191414,
191435,
191584,
191608,
191622,
191682,
191726,
191799,

Numbers

152653,
152741,
152761,
152990,
r532itrr
153445,
153758,
J. 3 j y 1 o , )
154259,
154394,
154482,
154773,
154924, /

155321,
155540,
155716,
155855,

180193,
180879, /

/J.8663"2_,
•^187713.
188327,
JJ8505,
/18 90 6-0 7*

«L̂ j=stf'

191017,
191055,
191122,
191210,
191339,
191393,
191420,
191465,
191598,
191619,
191625,
191696,
191774,
191807

Total
Purchase Purchase

Price Price

152681,
152749,
JL522Zii
15302?7~
153267,
153684,
j_53884f
154177,
154340,
154397,
154489,
oiAiaiu-
155090,
155139,
155336,
155545,
155738,
155988

180346, $4,500 $ 94,500
181023,
186121,
187871^
188438,
1̂ 8JJjC____
'5̂ 0028

191018, 4,500 184,500
191097,
191192,
191312,
191342,—
191404,
191421,
191491,
191606,
191620,
191630,
191699,
191780,



jantity

63

52

Rail-
Road

Description Prefix Road Numbers

70-Ton Covered L&N 37353,
Hoppers (LO) 37561,

37640,
37676,

— - — __1ZZ5JL̂ /
38043,
38061,
38068,
38081,
38103,
38120,
38135,
38157,
38170,
38207,
38243,
38262,
38286,
38344,
38369,
38395,

100-Ton Covered L&N 38669,
Hoppers (LO) — . ̂_3jL&9-8_ —

200178,
200331]
201007,
201045,
201088,
201146,
201272,
201352,
201413,

' ^40019,
240093,
240118,
240131,
240170,
240220,
240344

37389,
37576,
37643,
"3 *7 £ Q QJj / D j? O •

38032,
38052,
38063,
38077,
38083,
38108,
381T7,
38147,
38158,
38171,
38232,
38247,
38278,
38292,
38345,
38371,
38396,

38691,

2o7m;
2110558, J
201009,
201065,
201095,
201193,
201305,
201369,
201414,/
24U032,
240096,
240125,
240142,
240212,
240242,

Total
Purchase Purchase

Price Price

37435, $4,500 $283,500
37586,
37644,
37708,
38033, ~"
38056,
38066,
38079,
38101,
38119,

38154',
38166,
38199,
38237,
38249,
38281,
38343,
38359,
38389,
38398

_3JHLi2-̂ r— 4,500 234,000
200026,
200322,

201016^
201087,
201129,
201235,
201312,
201397,,
240018 ,
240056,
240116,
240129,
240145,
240213,
240244,



antity Description

400 50-Ton Box
Cars (XL)

Rail-
Road

Prefix

MON

L&N

Road

1487,
1499;
12103,
12121,
12143,
12183,

Numbers

1489, 1496

12111,
12122,
12165,
12186.

_ 1219 7/~ 12352,

• — i

"12360,
12369,
12389,
12404,
12414,
12425,
12̂ 56̂
12f90,
12501,
12513,
12521,
12538,
12553,
12584,
12593,
12616,
12634,
12661,
12672,
12686,
12698,
12712,
12735,
12754,
12777,
12788,
12803,
12829,
12857,
12886,
12901,
12910,
12967,
12989,

12365,
12371,
12390,
12409,
12421,
12428,
•1 r\A f~ C

12491̂
12507,
12514,
12522,
12540,
12554,
12587,
12599,
12630,
12649,
12666,
12677,
12690,
12700,
12719,
12742,
12773,
12780,
12794,
12823,
12832,
12861,
12890,
12906,
12933,
12983,
12995,

Purchase
Price

, 1498, $4,500

12117,
12140,
12181,
12190,
1235<TT^
12368,
12380,
12401,
12411,
12422,
12435,
12475.
±23"99,
12509,
12516,
12533,
12550,
12563,
12588,
12600,
12633,
12660,
12670,
12679,
12693,
12704,
12723,
12745,
12774,
12785,
12799,
12828,
12852,
12878,
12900,
12909,
12958,
12984,
12997,

Total
Purchase

Pr ice

$1,800,000



iantity Description

400 50-Ton Box
Cars ( X L )
Cont 'd

Rail-
Road

Prefix

L&N

rr*~̂

• —

Road

12998,
46108,
46139,
46158,
46169,
-A&LSQ,
97042,
97090,
97137,
97180,
97196,
97287 ,
97316,
97365,
97400,

_9_7 A? n
§T43lY
97468,'
97499,
97505,
97515,
97521,
97532,
97537,
97546,
97804,
97840,
97844,
97867,
97883,
_9_7J39j ,
9?76T7
99768,
99799,
106510"
106518
106529
106535
106547
106562
106571
-T07003

Numbers

1 46105,
46118,
46152,
46160,
46180̂
^§70067
97043,
97098,
97166,
97184,
97274,
97294,
97317,
97393,
97410,

-"̂ 7432̂
97474,
97502,
97506,
97518,
97522,
97534,
97541,
97549,
97810,
97841,
97853,
97878,
<L7886,

/ 99727,
99762,
99773j_

/ 106504,
, 106511,
, 106519,
, 106530,
, 106542,
, 106550,
, 106563,
, 106574,
, 107029,

Total
Purchase Purchase

Price Price

46106,
46121,
46154,
46163,
46188,
~~970357~~
97065,
97111,
97174,
97185,
97283,
97302,
97358,
97398,
97412,

Inĉ C"
97477,
97503,
97513,
97520,
97530,
97536,
97543,
97802,
97818,
97842,
97854,
97881,
97887,
-W757, '

<9̂ 7ĵ )99T?7 ,
106508,
106514
106525,
106531,
106545,
106555,
106566,
106585,
lOTOTb, "'



lantity Description

400 50-Ton Box
Cars ( X L )
Cont 'd

Rail-
Road

Prefix

L&N

Road

107048
107108
107157
107180
108017
108048
108075
108102
108113
108128
108190
108202
108224
108243
108264

_JJ)8292
108309
108329
108361
108392
108421
108445
108481
108488
108530
108546
108563
108579
108614
108658
108722
108765
108866
108879
108929
108993
1 0~9 0 5 7
109150
109209
109214
109219
109223

Total
Purchase Purchase

Numbers Price Price

, 107071, 107106,
, 107125, 107142,
. 107164. 107170.
,/T08008, 108015,
, 108034, 108041,
, 108060, 108065,
, <Tg][07l> 108085,
, <J5|T06} 108107,
, 108115, 108125,
, 108158, 108179,
, 108196, 108201,
, 108216, 108221,
, LOaZ25, 108240,
, <$Q825$} 108261,
, 108280, 108282,
, 108303, 108308,
, 108319, 108327,
, 108337, 108354,
, 108381, 108384,
, 108394, 108410,
, 108430, 108434,
, 108460, 108464,
, 108482, 108483,
, 108496, 108497,
, (g)8j>3j:) 108537,
, 10F54a, 108549,
, 108564, 108567,
, 108585, 108587,
, 108633, 108644,
, 108684, 108718,
, 108758, 108762,
, 108809, 108857,
, 108867, 108869,
, 108895, 108925,
. 108947. 108952.
^I£8j396jfp9009,
, 109109, 109133,
, 109201, 109206,
, 109210, 109211,.
, 109216, 109218,
, 109220, 109221,
, 109225, 109230,



lantity Description

400 50-Ton Box
Cars (XL)
Cont'd

207 50-Ton Box
Cars (XM)

Rail-
Road

Prefix

L&N

MON

L&N

_

Road

109231
109244
109250
109256
109277
109286
109305
109313
109370

1709,
1735,
(f7Jaf>M̂ iJLH-f-̂
97900,
97918,
97930,
9J941,
'97952,
97966,
97978,
97986,
97989.
98012,
98015,
98024,
98032,
98037,
98044,
98049,
98065,
98072,
98099,
98121,
98133,
98148,
98166,
98187,
98193,
98200,
98213,
98221,
98229,

Numbers

, 109233,
, 109245,
, 109251,
, 109259,
, 109279,
, 109295,
, 109306,
, 109338,
, 109380,

Purchase
Price

109237,
109249,
109254,
109276,
109280,
109301,
109312,
109343,
109386

1717, 1722, 1727, $4,500

Total
Purchase

Pr ice

$931,500
1738, 1744, 1747,

97912,
97923,
97938,
97943,
97953,
97967,
97980,
97987,
97991,
98013,
98022,
98027,
98034,
.93040,
Ĉ GTsy
98054,
98069,
98095,
98107,
98125,
98135,
98154,
98180,
98189,
98196,
98202,
98214,
98225,
98232,

97917,
97928,
97940,
97950,
97956,
97972,
97981,
riZiSl̂ — ,
98006,
98014,
98023,
98028,
98035,
98041,
98046,
98057,
98071,
98096,
98113,
98126,
98144,
98161,
98181,
98190,
98198,
98205,
98216,
98226,
98233,



antity Description

207 50-Ton Box
Cars (XM)
Cont'd

50-Ton Box
Car (XP)

Rail-
Road

Prefix

L&N

Road

98238,
98244,
98249,
98253,
98258,
98275,
98281,
98307,
98325,
98335,
98343,
98350,
98355,
98360,
98377,
98385,
98391,

. 9-8399,

L&N

98407,
98417,
98441,
98451,
98458,
98462,
<9̂ 84̂ 9\
98T81J,
98491,
98505,
98518,
98537,
98542,
98552,
98561,
98568,
98573,
98580,
98588,

[99670
V __

Numbers

98240,
98246,
98251,
98254,
98261,
98276,
98292,
98308,
98329,
98336,
98345,
98352,
98357,
98366,
98382,
98387,
98392,
98401,
98409,
98426,
98444,
98453,
98459,
98463,
98471,
98483,
98498,
98510,
98525,
98539,
98543,
98554,
98563,
98570,
98577,
98581,
98594,

>

98242,
98247,
98252,
98255,
98271,
98279,
98302,
98316,
98334,
98342,
98346,
98353.
<̂ "8*35jp
98~3~75,
98383,
98390,
98397,
98403,
98411,
98433,
98445,
98457,
98460,
98465,
98472,
98488,
98503,
98511,
98529,
98540,
98547,
98557,
98566,
98571,
98578,
98583,
98597

Total
Purchase Purchase

Price Price

$4,500 $4,500



antity

96

Description

70-Ton Box
Cars (XL)

21 70-Ton Box
Cars (XM)

Rail-
Road

Prefix Road

L&N

L&N

100008,
100047,
100110,
100127,
100215,
100249,
100254,
100307,
100334,
100376,
100398,
100425,
100479,
100565,
100640,
100662,
100699,
100716,
100736,
inn7j»_|L
1.0.1-000,

"̂ 1̂01037,
101056,
101079,
101091,
101095-,.
~TCT2009,
102023,
102026,
102037,
102068,
102093,

99660,

Numbers

100014,
100081,
100114,
100141,
100223A
100250,
100265,
100308,
100352,
100384,
100409,
100433,
100492,
100578,
100650,
100663,
100703,
100720,
100745,
100790,
101006,
101038,
101062,
101084,
igioaa-

_JT02006,
102018,
102024,
102031,
102040,
102090,
102095,

99661*-
9 9JL6 Jl̂ -.JToYl 0 6 ,

, '~~ 103135,
103204,
103282,
103551,
103582,

103145,
103226,
103357,
103553,
103587,

Purchase
Price

100034, $4,500
100092,
100116,
100148,
100238,
100253,
100291,
100324,
100360,
100393,
100418,
100450,
100529,
100625,
100658,
100684,
100708,
100729,
100761,
100795, -
TOTOT?
101054,
101065,
101085,
-lQiaaî _̂_
102007,
102019,
102025,
102034,
102048,
102092,
102099

99662. 4.500
103116,
103166,
103262,
103548,
103568,
103591

Total
Purchase

Price

$432,000

94,500



10

lantity

25

Description

100-Ton Box
Cars ( X L )

33 50-ton Pulpwood
Rack Cars (LP)

Rail-
Road

Prefix Road

L&N 105001
105008
105019
105028
JJL5£37
105043
107516
107544
107563

1 — 20502,
'.). 20550,

20567,
20603,
20670,
20707,
20737,
20773,
20833,
20854,
20902,

Numbers

, 105002,
, 105012,
, 105025,
, 105029,
^ 105040,
. 105047.
, qw075243), 107531";

20530,
20560,
20575,
20616,
20681,
20716,
20743,
20783,
20839,
20873,
20905,

Purchase
Price

105006, $4,500
10501S,
105026,
105035,
105042,
/T0751CT, -

. 107534,
107556,

20546, 4,500
20566,
20587,
20660,
20695,
20730,
20756,
20805,
20844,
20891,
20910

Total
Purchase

Price

$112,500

148,500





HULK PURCHASE AGREEMENT

Louisville and Nashville Railroad Company

February 1, 1976

Gentlemen:

Louisville and Nashville Railroad Company, a corpo-
ration organized under the laws of Kentucky (the "Seller")/
owns the railroad equipment described in Exhibit A hereto
(collectively the "Hulks" and individually a "Hulk"). The
Seller desires to sell the Hulks and American Security &
Trust Company (the "Buyer"), acting as trustee for a trustor
under a Trust Agreement dated as of the date hereof, desires
to purchase the Hulks for the Purchase Price set forth in
Exhibit A (the "Purchase Price").

The Seller will, from time to time, prior to deliv-
ery thereof to the Builder for reconstruction, as provided in
the Reconstruction and Conditional Sale Agreement (the "Con-
ditional Sale Agreement") dated as of the date hereof among
the Buyer, First Security Bank of Utah, National Association,
not in its individual capacity but solely as agent (the
"Agent") under a Participation Agreement (the "Participation
Agreement") dated as of the date hereof, and L&N Investment
Corporation (the "Builder"), deliver to the Buyer a Bill
or Bills of Sale transferring title to a group of Hulks
and warranting that at the date of such Bill or Bills of
Sale the Seller had legal title to such Hulks and good and
lawful right to sell the same and that title to such Hulks
transferred to the Buyer by such Bill or Bills of Sale was
free of all claims, liens, security interests, security
titles and other encumbrances of any nature whatsoever except
for the encumbrances expressly set forth in the Hulk Encum-
brance Certificate (as hereinafter provided) and a Hulk
Encumbrance Certificate dated as of the date of such Bill
or Bills of Sale. On or after the date of such Bill or
Bills of Sale, the Seller will deliver the Hulks in such
group to an authorized representative of the Buyer at such
point or points within the United States of America as shall
be specified by the Seller. The sale and delivery of the
Hulks pursuant to this Agreement shall commence as soon
as practicable and shall be completed on or before such
date as shall permit the completion of reconstruction of
each Hulk by April 1, 1977.



Notwithstanding anything to the contrary contained
herein, the Buyer shall have no obligation to accept any
Hulk, or to pay the Purchase Price therefore, which is
delivered hereunder after (i) any event of default as defined
in Article 14 of the Conditional Sale Agreement or any event
(including the commencement of any proceeding or the filing
of any petition of the nature specified in subparagraphs (c)
and (d) of Article 14 thereof) which, with lapse of time,
failure to take affirmative action and/or demand, could
constitute an event of default thereunder shall have occurred,
(ii) the Buyer shall have delivered written notice to the
Seller that any of the conditions contained in Paragraph 7 of
the Participation Agreement have not been met or waived,
or (iii) the sum of (a) the difference between (1) the aggregate
Purchase Price for all Hulks theretofore delivered and
accepted hereunder plus the aggregate Reconstruction Cost
therefor under the Conditional Sale Agreement and (2) the
aggregate amount of funds theretofore disbursed by the Agent
from amounts constituting Available Investor Funds (as
defined in the eighth paragraph of Article 3 of the Condi-
tional Sale Agreement) in payment of a portion of such
aggregate Purchase Price and Reconstruction Cost pursuant to
the Conditional Sale Agreement and (b) the Purchase Price of
the next Hulk to be delivered hereunder plus the Reconstruc-
tion Cost thereof under the Conditional Sale Agreement,
would exceed the sum of (x) $4,000,000 and (y) the amount of
Available Investor Funds then on deposit with the Agent
under the Participation Agreement and held for disbursement
to the Seller and the Builder on a Closing Date pursuant to
the eighth paragraph of Article 3 of the Conditional Sale
Agreement.

The Buyer at the times hereafter specified will pay
to the Seller the Purchase Price of each Hulk in each group
subject to all the terms and conditions of this Agreement,
including without limitation the receipt by the Buyer of (a)
the Bill or Bills of Sale with respect thereto specified in
the second and fifth paragraphs hereof, (b) a Certificate or
Certificates of Acceptance signed by the Buyer's authorized
representative stating that the Hulks in such group have been
delivered to and accepted on behalf of the Buyer, (c) a
written opinion of counsel for the Seller dated the date of
such Bill or Bills of Sale, addressed to the Buyer and
stating that such Bill or Bills of Sale are valid and effec-
tive to transfer the Lessee's title to such hulks to the
Buyer, and (d) the Hulk Encumbrance Certificate with respect
thereto specified in the fifth paragraph hereof.



The Hulk Encumbrance Certificate with respect to
each group of the Hulks shall be dated as of the date of the
Bill or Bills of Sale for such group of Hulks and shall
expressly set forth, as of such date, the information speci-
fied in the last sentence of subparagraph (f) of Paragraph 3

The Hulk Encumbrance Certificate with respect to
each group of the Hulks shall be dated as of the date of the
Bill or Bills of Sale for such group of Hulks and shall
expressly set forth, as of such date, the information speci-
fied in the last sentence of subparagraph (f) of Paragraph 3
of the Participation Agreement. Each such Bill of Sale shall
contain the following information with respect to each type
of Hulk included in the group of Hulks covered thereby:
quantity, description, the Seller's identifying numbers and
place of delivery. Subject only to the conditions set forth
in the second paragraph hereof and in Paragraph 7 of the
Participation Agreement, the Buyer will pay the Purchase
Price of each Hulk delivered and accepted as aforesaid to the
Seller either on (i) the Closing Date relating to such Hulk
fixed as provided in the Conditional Sale Agreement or (ii)
April 20, 1977, whichever is earlier.

The Buyer may assign and/or transfer any or all of
its rights under this Agreement and/or any or all of its
rights to possession of any of the Hulks. Any such assign-
ment or transfer may be made by the Buyer without the
assignee or transferee assuming any of the obligations of the
Buyer hereunder. The Buyer and the Seller acknowledge that
such assignment or transfer is contemplated. All of the
rights of the Buyer hereunder shall inure to the benefit of
the Buyer's assigns.

Notwithstanding the delivery of any Bill or Bills
of Sale hereunder, the Seller agrees that all responsibility
with respect to any Hulk covered by such Bill or Bills of
Sale, its use and operation and risk of loss thereof, shall
remain with the Seller until such Hulk is delivered to and
accepted by the authorized representative of the Buyer, as
provided above, and the Seller agrees to indemnify and hold
the Buyer harmless from any claim made against the Buyer by
reason of the transfer of title to the Hulks prior to such
delivery and acceptance or with respect to the validity of
such title, free from all claims, liens, security interests,
security title or encumbrances of any nature other than those
of the Buyer at the time of such delivery and acceptance.
Upon such delivery and acceptance, all responsibility and
risk of loss with respect to such Hulk shall pass to the
Buyer.



In the event that any Hulk is not so delivered to
the Buyer after the date of any Bill or Bills of Sale with
respect thereto the Buyer will assign to the Seller, without
warranty of any kind, whatever right, title and interest the
Buyer may then have in such Hulk and such Hulk shall there-
after be excluded from the provisions of this Agreement.

The Seller hereby represents and warrants to the
Buyer, its successors and assigns, that (i) this Agreement
was duly authorized by it and lawfully executed and delivered
for a valid consideration, the performance of this Agreement
will not conflict with any provision of law or with its
Charter or By-laws or of any agreement binding upon it and
(assuming valid authorization, execution and delivery by the
Buyer) this Agreement is, in so far as it is concerned, a
valid and existing agreement binding upon it in accordance
with its terms as they are now in force; and (ii) no approval
is required from any regulatory body with respect to the
entering into or performance by it of this Agreement.

The Seller hereby covenants and agrees with the
Buyer that not later than the date of payment for any Hulk,
the Seller will discharge in full all obligations securing
encumbrances with respect thereto (which encumbrances, if any,
are set forth in the Hulk Encumbrance Certificate). Without
limitation as to any other rights or actions which the Buyer
may enforce against the Seller due to a breach by the Seller
of its obligation set forth in the preceding sentence, in
the event any such obligation has not been satisfied prior to
payment for any Hulk by the Buyer, the Seller hereby agrees
that the Buyer may, in lieu of making payments for any Hulks
then to be made to the Seller hereunder, pay all or any por-
tion of such payments to one or more holders of obligations
secured by such encumbrances to the extent necessary to
satisfy such obligations in full and to remove such encum-
brances.

It is expressly understood and agreed by and
between the parties hereto, anything herein to the contrary
notwithstanding, that each and all of the undertakings and
agreements herein made on the part of the Buyer, are made and
intended not as personal undertakings and agreements by
American Security & Trust Company, or for the purpose or
with the intention of binding said corporation personally
but are made and intended for the purpose of binding only the
Trust Estate as such term is used in the Trust Agreement
hereinabove referred to, and this Agreement is executed and
accepted by said corporation not it its own right but
solely in the exercise of the powers expressly conferred



upon it as trustee under the Trust Agreement; and that
no personal liability or personal responsibility is assumed
by or shall at any time be asserted or enforceable against
said corporation or the trustor hereinabove referred
to on account of this Agreement or on account of any repre-
sentation, undertaking or agreement of said corporation
or the trustor, either express or implied, all such personal
liability, if any, being expressly waived and released by
the Seller and by all persons claiming by, through or under
the Seller; provided, however, that the Seller or any person
claiming by, through or under any of it, making claim here-
under, may look to said Trust Estate for satisfaction of the
same.

This Agreement may be executed in any number of
counterparts, each of which so executed shall be deemed
to be an original, and such counterparts together shall consti-
tute but one and the same contract, which shall be suffici-
ently evidenced by any such original counterpart. It shall
not be necessary that any counterpart be signed by both
parties so long as each party shall sign at least one counter-
part. This Agreement shall be valid, binding and effective
at such time as the Agent shall have received (or as to
which the Agent shall have received attested telegraphic
communication confirming execution of) counterparts executed
by the Buyer and Seller.

If the foregoing arrangement concerning sale of the
Hulks is satisfactory to the Buyer, please confirm by signing
each of the enclosed counterparts of this letter, returning
one to the Seller, delivering one to the Agent and giving
the telegraphic confirmation of execution to the Agent as
aforesaid.

Very truly yours,

LOUISVILLE AND NASHVILLE RAILROAD
COMPANY,

by

Vice President

Accepted as of the date
first set forth above.

American Security
as Trustee,

Trust Company, p, A

vice President



HULK PURCHASE AGREEMENT

EXHIBIT A

anti ty Descr iption

L68 70-Ton Open-Top
Hoppers ( H T )

Rail-
Road

Prefix

L&N

Road

73005,
73161,
73257,
73315,
73434,
73512,
73590,
73624,
73717,
73829,
73952,
74035,
74083,
74182,
74361,
74485,
74617,
74731,
74790,
74841,
74882,
150056
150246
150380
150585
150679
150787
150965
151075
151118
151138
151162
151543
151773
151875
151944
152288
152404

Numbers

73109,
73163,
73264,
73399,
73462,
73519,
73593,
73667 ,
73780,
73867,
74005,
74038,
74156,
74232,
74447,
74590,
74632,
74772,
74804,
74853,
74893,

, 150071,
, 150280,
, 150500,
, 150653,
, 150709,
, 150790,
, 151072,
, 151080,
, 151133,
, 151140,
, 151237,
, 151607,
, 151833,
, 151885,
, 152022,
, 152313,
, 152594,

Purchase
Price

73153, $4,500
73176,
73294,
73433,
73503,
73545,
73600,
73703,
73824,
73925,
74011,
74072,
74161,
74295,
74483,
74609,
74706,
74788,
74833,
74856,
150040,
150085,
150328,
150503,
150665,
150756,
150936,
151074,
151087,
151137,
151161,
151397,
151713,
151869,
151928,
152067,
152333,
152595,

Total
Purchase

Pr ice

$756,000



antity

168

Description

70-Ton Open-Top
Hoppers (HT)
Cont'd

21 80-Ton Open-Top
Hoppers (HT)

41 100-Ton Open Top
Hoppers (HT)

Rail-
Road

Prefix

L&N

L&N

L&N

Road

152600,
152732,
152750,
152983,
153171,
153301,
153690,
153924,
154195,
154381,
154401,
154515,
154796,
155120,
155247,
155431,
155641,
155798,

180042,
180480,
181078,
187521,
188108,
188464,
188767,

191001,
191027,
191106,
191208,
191315,
191392,
191414,
191435,
191584,
191608,
191622,
191682,
191726,
191799,

Numbers

152653,
152741,
152761,
152990,
153210,
153445,
153758,
153978,
154259,
154394,
154482,
154773,
154924,
155138,
155321,
155540,
155716,
155855,

180193,
180879,
186632,
187713,
188327,
188505,
189060,

191017,
191055,
191122,
191210,
191339,
191393,
191420,
191465,
191598,
191619,
191625,
191696,
191774,
191807

Purchase
Price

152681,
152749,
152974,
153029,
153267,
153684,
153884,
154177,
154340,
154397,
154489,
154780,
155090,
155139,
155336,
155545,
155738,
155988

180346, $4,500
181023,
186921,
187871,
188438,
188710,
500028

191018, 4,500
191097,
191192,
191312,
191342,
191404,
191421,
191491,
191606,
191620,
191630,
191699,
191780,

Total
Purchase

Price

$ 94,500

184,500

,



antity

63

Description

70-Ton Covered
Hoppers (LO)

52 100-Ton Covered
Hoppers (LO)

Rail-
Road

Prefix

L&N

L&N

Road

37353,
37561,
37640,
37676,
37750,
38043,
38061,
38068,
38081,
38103,
38120,
38135,
38157,
38170,
38207,
38243,
38262,
38286,
38344,
38369,
38395,

38669,
38698,
200178
200330
201007
201045
201088
201146
201272
201352
201413
240019
240093
240118
240131
240170
240220
240344

Numbers

37389,
37576,
37643,
37698,
38032,
38052,
38063,
38077,
38083,
38108,
38127,
38147,
38158,
38171,
38232,
38247,
38278,
38292,
38345,
38371,
38396,

38691,
38705,

, 200311,
, 200558,
, 201009,
, 201065,
, 201095,
, 201193,
, 201305,
, 201369,
, 201414,
, 240032,
, 240096,
, 240125,
, 240142,
, 240212,
, 240242,

Purchase
Price

37435, $4,500
37586,
37644,
37708,
38033,
38056,
38066,
38079,
38101,
38119,
38132,
38154,
38166,
38199,
38237,
38249,
38281,
38343,
38359,
38389,
38398

38692, 4,500
200026,
200322,
201004,
201016,
201087,
201129,
201235,
201312,
201397,
240018,
240056,
240116,
240129,
240145,
240213,
240244,

Total
Purchase

Price

$283,500

234,000



inti ty Description

:00 50-Ton Box
Cars ( X L )

Rail-
Road

Prefix

MON

L&N

Road

1487,
1499;
12103,
12121,
12143,
12183,
12197,
12360,
12369,
12389,
12404,
12414,
12425,
12456,
12490,
12501,
12513,
12521,
12538,
12553,
12584,
12593,
12616,
12634,
12661,
12672,
12686,
12698,
12712,
12735,
12754,
12777 ,
12788,
12803,
12829,
12857,
12886,
12901,
12910,
12967,
12989,

Numbers

1489, 1496

12111,
12122,
12165,
12186,
12352,
12365,
12371,
12390,
12409,
12421,
12428,
12465,
12491,
12507,
12514,
12522,
12540,
12554,
12587,
12599,
12630,
12649,
12666,
12677,
12690,
12700,
12719,
12742,
12773,
12780,
12794,
12823,
12832,
12861,
12890,
12906,
12933,
12983,
12995,

Total
Purchase Purchase

Price Price

, 1498, $4,500 $1,800,000

12117,
12140,
12181,
12190,
12359,
12368,
12380,
12401,
12411,
12422,
12435,
12475,
12499,
12509,
12516,
12533,
12550,
12563,
12588,
12600,
12633,
12660,
12670,
12679,
12693,
12704,
12723,
12745,
12774,
12785,
12799,
12828,
12852,
12878,
12900,
12909,
12958,
12984,
12997,



antity Description

100 50-Ton Box
Cars (XL)
Cont'd

Rail-
Road

Prefix

L&N

Road

12998,
46108,
46139,
46158,
46169,
46193,
97042,
97090,
97137,
97180,
97196,
97287 ,
97316,
97365,
97400,
97420,
97431,
97468,
97499,
97505,
97515,
97521,
97532,
97537,
97546,
97804,
97840,
97844,
97867,
97883,
97893,
99760,
99768,
99799,
106510
106518
106529
106535
106547
106562
106571
107003

Numbers

46105,
46118,
46152,
46160,
46180,
97006,
97043,
97098,
97166,
97184,
97274,
97294,
97317,
97393,
97410,
97423,
97432,
97474,
97502,
97506,
97518,
97522,
97534,
97541,
97549,
97810,
97841,
97853,
97878,
97886,
99727,
99762,
99773,
106504,

, 106511,
, 106519,
, 106530,
, 106542,
, 106550,
, 106563,
, 106574,
, 107029,

Total
Purchase Purchase

Price Price

46106,
46121,
46154,
46163,
46188,
97035,
97065,
97111,
97174,
97185,
97283,
97302,
97358,
97398,
97412,
97425,
97433,
97477,
97503,
97513,
97520,
97530,
97536,
97543,
97802,
97818,
97842,
97854,
97881,
97887,
99757,
99766,
99797,
106508,
106514
106525,
106531,
106545,
106555,
106566,
106585,
107045,



entity Description

100 50-Ton Box
Cars (XL)
Cont'd

Rail-
Road

Prefix

L&N

Road

107048,
107108,
107157,
107180,
108017,
108048,
108075,
108102,
108113,
108128,
108190,
108202,
108224,
108243,
108264,
108292,
108309,
108329,
108361,
108392,
108421,
108445,
108481,
108488,
108530,
108546,
108563,
108579,
108614,
108658,
108722,
108765,
108866,
108879,
108929,
108993,
109057,
109150,
109209,
109214,
109219,
109223,

Numbers

107071,
107125,
107164,
108008,
108034,
108060,
108079,
108106,
108115,
108158,
108196,
108216,
108225,
108259,
108280,
108303,
108319,
108337,
108381,
108394,
108430,
108460,
108482,
108496,
108531,
108548,
108564,
108585,
108633,
108684,
108758,
108809,
108867,
108895,
108947,
108996,
109109,
109201,
109210,
109216,
109220,
109225,

Total
Purchase Purchase

Price Price

107106,
107142,
107170,
108015,
108041,
108065,
108085,
108107, .
108125,
108179,
108201,
108221,
108240,
108261,
108282,
108308,
108327,
108354,
108384,
108410,
108434,
108464,
108483,
108497,
108537,
108549,
108567,
108587,
108644,
108718,
108762,
108857,
108869,
108925,
108952,
109009,
109133,
109206,
109211,
109218,
109221,
109230,



7

antity Description

400 50-Ton Box
Cars (XL)
Cont'd

207 50-Ton Box
Cars (XM)

Rail-
Road

Prefix

L&N

MON

L&N

Road

109231
109244
109250
109256
109277
109286
109305
109313
109370

1709,
1735,
1748;
97900,
97918,
97930,
97941,
97952,
97966,
97978,
97986,
97989,
98012,
98015,
98024,
98032,
98037,
98044,
98049,
98065,
98072,
98099,
98121,
98133,
98148,
98166,
98187,
98193,
98200,
98213,
98221,
98229,

Numbers

, 109233,
, 109245,
, 109251,
, 109259,
, 109279,
, 109295,
, 109306,
, 109338,
, 109380,

1717, 1722
1738, 1744

97912,
97923,
97938,
97943,
97953,
97967,
97980,
97987,
97991,
98013,
98022,
98027,
98034,
98040,
98045,
98054,
98069,
98095,
98107,
98125,
98135,
98154,
98180,
98189,
98196,
98202,
98214,
98225,
98232,

Purchase
Price

109237,
109249,
109254,
109276,
109280,
109301,
109312,
109343,
109386

, 1727, $4,500
, 1747,

97917,
97928,
97940,
97950,
97956,
97972,
97981,
97988,
98006,
98014,
98023,
98028,
98035,
98041,
98046,
98057,
98071,
98096,
98113,
98126,
98144,
98161,
98181,
98190,
98198,
98205,
98216,
98226,
98233,

Total
Purchase

Price

$931,500



.ntity Description

07 50-Ton Box
Cars (XM)
Cont'd

Rail-
Road

Prefix

L&N

Road

98238,
98244,
98249,
98253,
98258,
98275,
98281,
98307,
98325,
98335,
98343,
98350,
98355,
98360,
98377,
98385,
98391,
98399,
98407,
98417,
98441,
98451,
98458,
98462,
98469,
98480,
98491,
98505,
98518,
98537, ,
98542,
98552,
98561,
98568,
98573,
98580,
98588,

Numbers

98240,
98246,
98251,
98254,
98261,
98276,
98292,
98308,
98329,
98336,
98345,
98352,
98357,
98366,
98382,
98387,
98392,
98401,
98409,
98426,
98444,
98453,
98459,
98463,
98471,
98483,
98498,
98510,
98525,
98539,
98543,
98554,
98563,
98570,
98577,
98581,
98594,

Total
Purchase Purchase

Price Price

98242,
98247,
98252,
98255,
98271,
98279,
98302,
98316,
98334,
98342,
98346,
98353,
98359,
98375,
98383,
98390,
98397,
98403,
98411,
98433,
98445, .
98457,
98460,
98465,
98472,
98488,
98503,
98511,
98529,
98540,
98547,
98557,
98566,
98571,
98578,
98583,
98597

50-Ton Box
Car (XP)

L&N 99670 $4,500 $4,500



inti ty Description

'6 70-Ton Box
Cars ( X L )

70-Ton Box
Cars ( X M )

Rail-
Road

Prefix

L&N

L&N

Road

100008,
100047,
100110,
100127,
100215,
100249,
100254,
100307,
100334,
100376,
100398,
100425,
100479,
100565,
100640,
100662,
100699,
100716,
100736,
100778,
101000,
101037,
101056,
101079,
101091,
101098,
102009,
102023,
102026,
102037,
102068,
102093,

99660,
99663,
103135,
103204,
103282,
103551,
103582,

Numbers

100014,
100081,
100114,
100141,
100223,
100250,
100265,
100308,
100352,
100384,
100409,
100433,
100492,
100578,
100650,
100663,
100703,
100720,
100745,
100790,
101006,
101038,
101062,
101084,
101093,
102006,
102018,
102024,
102031,
102040,
102090,
102095,

99661,
103106,
103145,
103226,
103357,
103553,
103587,

Purchase
Price

100034, $4,500
100092,
100116,
100148,
100238,
100253,
100291,
100324,
100360,
100393,
100418,
100450,
100529,
100625,
100658,
100684,
100708,
100729,
100761,
100795,
101027
101054,
101065,
101085,
101094,
102007,
102019,
102025,
102034,
102048,
102092,
102099

99662, 4,500
103116,
103166,
103262,
103548,
103568,
103591

Total
Purchase

Price

$432,000

94,500



10

antity Description

25 100-Ton Box
Cars (XL)

33 50-ton Pulpwood
Rack Cars (LP)

Rail-
Road

Prefix

L&N

—

Road

105001
105008
105019
105028
105037
105043
107516
107544
107563

20502,
20550,
20567,
20603,
20670,
20707,
20737,
20773,
20833,
20854,
20902,

Numbers

, 105002,
, 105012,
, 105025,
, 105029,
, 105040,
, 105047,
, 107524,
, 107551,

20530,
20560,
20575,
20616,
20681,
20716,
20743,
20783,
20839,
20873,
20905,

Purchase
Price

105006, $4,500
10501S,
105026,
105035,
105042,
107510,
107534,
107556,

20546, 4,500
20566,
20587,
20660,
20695,
20730,
20756,
20805,
20844,
20891,
20910

Total
Purchase

Pr ice

$112,500

148,500


